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taxation at source, be levied easily, cheaply and without any
opening for evasion, there is no way in which that device
could be applied to a property tax. Thirdly, and this is a
point of great practical importance, whereas, when general
rules of definition have been laid down, investment income is
a thing the size of which can be determined by counting,
property is a thing the size of which must be established by
some process of valuation. For many sorts of property,
speculative stock-exchange securities, for example, values
undergo large and frequent changes, to keep track of which
for taxation purposes would constitute a serious administrative
problem. For other sorts, private businesses, lands, and so
on, special appraisers would have to be employed, not merely
at long intervals, as has to be done now for death duties, but
at very short intervals. Hence, we should be compelled either
to make shift with very unsatisfactory valuations or to under-
take enormous trouble and expense in perfecting them. These
administrative considerations are, I think, decisive in favour
of the income tax as against the property tax method of
assessment.